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MINUTES OF FEBRUARY ~!...~~21.'1.... ~
The Board of Public Works met at the office of the State

Treasurer in the City of Annapolis at Noon on ~hursday, Febru-
ary 3rd, 1921.

Present:
Albert C. Ritchie, Governor,
E •.Brooke Lee, Comptroller,
John M. Dennis, Treasurer~

The meeting was called in pursuance of the Resolution of
the Board of Public Works passed on December 20th, 1920, and in
pursuance of the following advertisement;

STATE OF }I[ARYLAND
TREASURY DEPART~ffiNT

~500,000. FOUR AND ONE~P.ALF PER CENT. "CONSTRUCTION LOAN OF 192011•
Annapolis, Maryland,
December 23, 1920.

Pursuant to Chapter 727 of the Acts of the General Assembly
of Maryland of 1920, providing for the issue of the Certificates
of Indebtedness herein mentioned and described and pursuant also
to a resolution of the Board of PtJ.blicWorks of Maryland passed
on December 20, 1920, and on file and open to inspection in the
office of the said Board in Annapolis, Maryland, mhe Treasurer
of the State of Maryland will receive bids or proposals for Cer-
tificates'of Indebtedness of the State of Maryland as follows:

$500,000 Four and One-Half Per Cent. Certificates of In-
debtedness ktIovm.:As~"CQnstruction Loan of 192011

•

Said certificates of indebtedness will all be dated Febru-
ary 15, 1921. They will bear interest~ the rate of four and
one-half per centum (4-t%) per annum, payable semi-annually on
the 15th days of August and February, respectively, in each and
every year during the continuance of the loan. The principal
of said loan will be payable upon the Serial Annuity Plan, as
more fu1~y set forth in said Act of 1920, ohapter 727, as fol-
lows:

"Construction Loan of 1920".
Series "All $ 29,000 February 15, 1924
Series "B" 30,000' :b'ebruary15, 1925
Series I1C" 32;000 'February 15, 1926
Series "D" 33,000 February 15, 1927
.Series "E" ..35,000 February 15, 1928
Series ifF" 36,000 February 15, 1929
Series "Gu 38,000 February 15, 1930
Series "R" 40,000 February 15, 1931
Series Ill" 42,000 February 15, 1932
Series "J" 44,000 February 15, 1933
Series' "Kif 45,000 February 15, 1934
Series "LIf 47,000 February 15, 1935
Series "11fT 49,000 February 15, 1936
The said Certificates of Indebtedness will be of the den-

ominstion of $1000 each, subject to registration as to pr,incip-
aI, and.all will be issued v7ith interest coupons attached.

This loan and the interest payable thereon is exempt from
the Federal income tax and from state, County and Municipal tax-
ation.

The said bids or proposals must.be delivered to the Treasurer
of the Statea.t' his office in-Annapolis, 11faryland,before 12
o'clock Noon on Thursday, February 3, 1921. Each bid must be
for cash on delivery, and must be.enclosed in a seale d envelope
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addressed on the
Each bid must be
ponsible qanking
of Maryland, for
amount bid. for.
noon on February

outside "Proposal for Construction Loan of 1920".
accompanied by a certified check upon some res-
institution, dra~~ to the order of the Treasurer
five per centum (5%) of the par v~lue' o~ the
All bids or proposals will be opened at 12 o'clock
3, 1921, in the presence of th~ undersigned.

On the ,opening 0+ said proposals, as many of said Certificates
of Indebtedri~ss as have be,enbid for, .not exceeding, however, the I'
amount for which proposa~s are invited, may be awarded by the
Governor the Comntroller of the Treasury and the Treasurer, or
a majority of'them, to the highest responsible bidder or bidders.
therefor for cash; and if two or more responsible bidders have
made the 'same bid and s~ch bid is the highest and the Certif-
icates so bid for by such highest responsible bidders are in ex-
cess of the whole amount of certificates as offered for sale,
then such certificates of indebtedness may be awarded in a
ratable proportion to such responsible bidders bidding the same
price.

The undersignen may, in their discretion,.accept one bid
for all of said loan or separate bids for parts of said loan
as may produce the largest amount; and they may, in their dis-
cretion, accept bids which may be for part of said loan, but
are not for all, and they reserve the ri~lt in their discretion
to reject all bids or any bids.

The certificates of indebtedness awarded will be delivered
to the successful bidder or bidders upon receipt of the amount'
of the successful bid or bids on Tuesday, l?ebruary 15, 1921, 'at.
th~ offi~e of the State Treasurer, Annapolis, Maryland.

_ Bidders are.referred to the said .Chapter 727 of the Acts of
the General Assembly of 'Maryland of 1920, as containing the,full
terms and provisions of this loan.

The constitutionality and validity of said act of Assembly
authorizing the issuance of said certificates of indebtedness
have been favorably passed u.pon by the Attorney-General of Mary-
land, who will also certify'that all necessary legal formalities
prescribed for said issue have been duly complied with.

Albert C. Ritchie, Governor,
E.Brooke Lee, Comptroller,
John M. Dennis, Treasurer.

hI 500 000. FOUR AND ONE.•.HALF PER CRNT. "LATERAL AND POST )WADS
LOAN OF 920. TI .1SSUE O~~FI!iBRUARY'15,1921:

AmLapolis, :Md., December 22, 1920.

1

, ,Pursuant to Chapter,50S of the Acts 0+ the General Assembly
of Maryland of 1920, proyiding for the issVe of the certificates
of indebtedness herein mE!ntioned and described, and pursuant also
to a resolution of the B9ard of Public Wor~s of Maryland passed
on December 20, 1920, an~ on file and open,to inspection in the
office of the said Board.in Annapolis, Maryland, the Treasurer
of the State of Maryland will receive bids.or proposals for cer- I
tificates of indebtedness of the State of Maryland as follows: ,

$1,500,000. Four and One-Half Per Cent. Certificates of In-
debtedness Known As "Lateral and Post Roads Loan of 1920", Is~ueof February 15, 1921. .

Said certificates of i:ndebtedness will all be dated Febru-
ary 15, 1921. They will bear interest at the rates of four and
one-half (4-~) per centum, payable semi-annually on the 15th
days of August and February, respectively, in each and every year
during the continuance of the lo.an... ,

. t ! •

The principal of'said ioan will be 'payable upon the Serial,
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Annuity Pilan, as more fully set forth in yaid Act of 1920, Chap-ter 508J as follows:
"Lateral and Post Roads Loan of 1920."

Se'lVieslYN" $ ,87,000 February 15 1924,Series "0" 91,000 February 15, 1925

I Series npn 96,000 February 15, 1926S:eries "Q" 99,000 February 15, 1927Series "R" 104,000 February 15, 1928,Series n's" 109,000 February 15, 1929S'e'r:res"Tn 114,000 February 15, 1930Series "U'1f ,.119,000 February 15, 1931,Series nv" 125,000 February 15, 1932Series "WIT 130,000 February 15, 1933Series "X" 137,000 February 15, 1934Series "Y" ( 142,000 February 15, 1935Series "Zn 147,000 February 15, 1936
The said certificates of indebtedness will be of the denomin-

ation of $1000. each, subject to registration as to principal,
and all will be issued with interest coupons attached.

This loan and the interest payable thereon is exempt from
the Federal income tax, and from State, County and I~icipal tax-.ation. '

I

I

..The said bids or proposals must be delivered to the Treas-
urer of the State, at his office in Annapolis, Maryland, before
12 0' clock noon on Thursday, February 3, 1921. Each bia.must,
be for cash on deliverYJ and must be enclosed'in a sealed envel-
ope add'ressea on the outside "Proposal iQr Lateral and Post Roads
Loan of 1920 (February issue)." Each bid must be accompanied
by a certified check upon some responsible banking institution,
drawn to the order of the Treasurer of MarylandJ for five per'
centum (5%) of the par value of the amount bid for. All bids
or proposals 'will be opened at 12 o'clock noon on February 3,
1921, in the presence of the undersigned.

On the opening of said proposals, as many of said certifi-
cates of indebtedness as have been bid for~ not exceeding, how-
ever, the amount for which'proposals are invited, may be award-
ed by the Governor, the Comptroller of the'Treasury and the Treas-
urer, or a majority of them, to the highest re,sponsible bidcler
or bidders therefor for cash; and if two or more responsi9le bid-
ders have made the same bid and such bid is the highest and the
certificates so'bid for by such hi~hestresponsible bidders are
in excess of the whole amount of certificates as offered for sale,
then such certificates of indebtedness may be awarded, in a rat-
able proportionJ to such responsible bidders bidding the sameprice. .

The undersigned may, in their discretion, acc~pt one bid
for all of said loan or separate bids for parts of said loan
as may produce the largest amount; and they may, in their dis-
cretion, accept bids ~hich may be for part of said loan, but are
not for all, and they reserve the right in thei~ discretion toreject all bids or any bids.

The Certificates of Indebtedness awarded will be delivered
to the successful bidder or bidders upon receipt of 'the amount
of the successful bid or',bids on Tuesday, February .15,1921, at
the office of the State Treasurer, Annapolis, Maryland.

Bidders are referred to the said Chapter 508 of the Acts of
'the General Assembly of'n~ryland of 1920, as containing the fullterms and provisions of 'the loan.

The constitutionality and validity of said Act of Assembly
authorizing the issuance of said Certificates of Indebtedness
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have been favorably passed upon by the Attorney-General of ~a:y-
land, wh~ will also certify that all necessary. ~e~al.formalltles,
prescribed for said issue, have been duly compllea wlth.

Albert C. Ritchie, Governor,
E. Brooke Lee, Comptroller,
John M. Dennis, Treasurer.

S~500,000. FOUR AND OUE-HALF PER CBnT;.;.~Tl,.;;;LA;;,;.T_E;;;,.RA•.•••.•L•••.••••A•.•.•N,;;;.D.....,...P_O_ST"""l"2R"l'l"0,!""A_D_S~_LOAN OF 1920TT• UNSOLD BAL~'C-E-,-O-F-ISSUE o:B' KOaUST 15, 192,Y.
Annapolis', Md., December 23, 1920.,

I
Pursuant to Chapter 508 of the Acts of the General Assembly

of Maryland of 1920, providing for the is~ue of the certificates
of indebtedness herein mentioned and described, and pursuant also
to a resolution of the Board of Public Works of Maryland passed
on December 20, 1920, ahd on file and open to inswection in the
office of the said Board in Annapolis, Maryland, the Treasurer of
the state of Maryland will receive bids or proposals for certif-
icates of indebtedness of the state of l.~rylahd as :follows:

$500,000. Four and One~Ralf Per Cent. Certificates of Indebt-
edness Known as "Lateral and Post Roads Loan of 1920." Unsold
balance of issue of August 15, 1920.

Said certificates of indebtedness are all dated August 1511920. They bear interest at the rate of four and one-half (4-*%)
per centum, payable semi-annually on the 15th days of February and
August, respectively~ in each and every year during the contin-
uance of the loan. .

The principal of said loan is payable upon the Serial illLnuity 'I
Plan; as more fully set forth in said Act of 1920, Chapter 508, as
follows:

TlLateral and Post Roads Loan of 1920".
Series IT JTl $ 74,000 August 15, 1932Series "KTT 137,000 August 15, 1933Series TTLH 142,000 August 16, 1934Series "MTT 147,000 August 15, 1935
The said certificates of indebtedness are of the denomination

of $1000. each~ subject to registration ~s to principal, and all
will be issued with interest coupons for August 15, 1921, and sub-
sequent interest dates attached.

This loan and the interest payable thereon is exempt from the
Federal income tax and from State, County and ~mnicipal taxation.
• The said bids or proposals must be delivered to the Treasur-
er of the State, at his office in Annapolis, ~furyland, before 12
o'clock noon on IDhursday, February 3, 1921. Each bid must be for
cash-on delivery and must be enclosed in a sealed envelope address-
ed on the outside "Proposal for Lateral and Post Roads Loan of
1920" August issue. Each bid must be accompanied by a 'certified I
check upon SOme responsible banking institution, drawn to the or-
der of the Treasurer of Maryland, for five per centum (5%) of the
par value of the amount bid for. All bids or proposals will be
opened at 12 o'clock noon on February 3, 1921, in the presence ofthe undersigned.

On the openings of said proposals, as many of said Certifi-
cates of Indebtedness as have been bid for, not exceeding, however,
the amount for which proposals are invited, may be awarded by the
Governor, the Comptroller of the Treasury and the Treasurer, or a
majority of them, to the highest responsible bidder or bidders
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therefor for cash; and if two or more responsible bidders have
made the same bid and such bid is the highest and the certif-
icates so bid for by suc~ highest responsible bidders are in
excess of the whole amount of certificates as offered for sale
then such cert~ficates of indebtedness may be awarded in a rat~
able proportion to such responsible bidders bidding the sameprice.

The undersigned may, in the ir .discretion, 'accept one bid
for all of said loan or separate bids for parts of said loan as
may produce the largest amount; and they may ~n their di~cretion
accept bids which may be for part of said loan, but are not for
all, and they reserve the right in their discretion to reject
all bids or any bids.

The certificates of indebtedness awarded will be delivered
to the successful ~idder or bidders upon receipt of the amo~t
of the successful bid or bids on Tuesday, February 15. 1921, at
the office 'of t'he State Treasurer, Annap.ol'is,Maryland.

Bidders are referred to the said Chapter 508 .of t,heA,cts of
the General Assembly of.11aryland of 1920, as containi.ng the full
terms and provisions of this loan.

The consti tutionali ty and validi ty of said Act 'o.fAssembly
authorfzing the issuance of said certificates of indebtedness
have been favorably passed upon by the Attorney Gene.ral ,of Mary-
land who will also certifify that all necessary legal formalit-
ies prescribed for said issue have been duly complied with.

Albert C. Ritchie. Governor,
E. Brooke Lee, Comptroller •
John M. Dennis, Treasurer.

The following bids were received:
ESTABROOK AIifDCOMPAJ':TY,

24 Broad street.
Uew York.

February 2, 1921.
Hon. Albert C. Ritchie, Governor,
nrr. E. B~ooke ~ee, Comptroller of the Treasury,
Mr. John M. Dennis, Treasurer,
Annapolis, Maryland.
Gentlemen;

For all or none of the following State of Maryland 4-~1b
certificates of indebtedness; namely, $2,500,000. as follows:
. $1,500,000. "Lateral and Post Roads Loan of 19201f i~sue of

February 15, 1921.
~500,000. nConstruction Loan of 1920".
$500,000. ~'Lateral and Post'Roads Loan of 1920" issue of

August 15, 1920~ .,

as enurnerated in your proposal dated December 23rd, 1920, we
will pay 94.285' and accrued interest for each $100. par value of

. rsame.
In accordance with your requirements, we hand you herewith

certified checks for $125,000. .
Very truly yours,

(Signed) Estabrook and Company.
For ourselves

(Check returned)
and Remick Hodges & Co.,

Hannals Ballion and Lee,
Strother Brogden Co.,
John E. Howard and Co.
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ALEX. BROWN AND SONS
. 13altimore~ Md.

February 3, 1921.
Han. Albert C. Ritchie, Governor,
Han. E. Brooke Lee, Comptroller of the Treasury,
Ron. John M. Dennis " Treasurer,
State of Maryland,
Annapolis, Maryland. I
Gentlemen;

On behalf of our associates, Messrs. Harris, Forbes and Com-
pany, and ourselves, we hereby bid $2,367,000., being at the.rate
of 94.68 per hundred dollars par value thereof, .t;:ndaccrued tnter-
est to date ,of delivery, -for all or none of the $2,500,000 4"2~ cer-
tificates af indebtedness, to consist of -

~n,500,000. Four and one-half' percent "Lateral and Post Roads
Loan of 1920." Issue of -February 15, 1921. .

$500,000. Four and one-half percent "Lateral and Post Roads
Loan of 1920.Tl Unsold balance of issue of August 15, 1920.

$500,000. Four and one-half percent TlConstruction Loan of 1920",
and more particularly described in your offerings of December23, 1920. .
We enc~ose herewith certified check for $125,006., represent-

ing 5% of the par value- of the 'certificates bid for.

(Check returned)
Very truly yours,

(Signed) Alex. Brown and Sons.

A. B. LEACH AND COMPANY, Inc.,
62 Cedar Street,New York

February 2, 1921.

I

John M. Dennis, Esq., Treasurer,
Annapolis, Maryland.
Dear Sir;

We will pay 94.2,77%and a.ccrued In terest for
$500,000 State of Maryland 4~t% Certificates of IndebtednessKnown as "Construction Loan of 1920"

Maturing $29,000 February 15, 1924-
30,000 " 15, 192532,000 IT 15" 192633,000 " 15, 192735,000 Tf 15, 1928 I36,000 " 15, 192938,000 Tl 15, 193040,000 TT 15, 193142~000 T1 15, 1932
44" 000 < TI 15, 193345:,000 Tl 15, 1934471,000 '0 15, 1935.J

49:,000 :rr 15, 1936
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(Check returned)

I

I

I

$1,500,000 state of Maryland 4-t%Certificates of Indebtedness
Known as. "Lateral and Post Roads Loan of 1920".

ISsue of ~ebruary 15, 1921
Maturing $87,000 February 15, 1924

91',000 February 15, 1925
:99;000 February 15, 1926
99,000 February 15, 1927

104,000 February 15, 1928
109,000 February 15, 1929
114,000 February 15, 1930
119,000 FebruaJ:"Y15, 1931
125,000 February 15, 1932
130,000 ,February 15, 1933
137,000 February 15, 1934
142,000 February 15, 1935
147,000 February 15, 1936

Bonds to be dated February 15th, 1921, in $1,000 denomina-
tion subject to registration as to principal.

t

$500,000 State of Maryland 4-t% Certificates of Indebtedness
Known as "Lateral and Post Ro,ads Loan of 1920" .
Unsold balance of issue of Aug. 15, 1920.

Maturing $74,000 August 15, 1932,
137,000 August 15, 1933
142,000 August 15, 1934
147,000 August 15, 1935

Bonds to be dated August 15th, 1920 in $1,000 denomination
subject -to registration as to principal.

The approving opinion of'the Attorney General of Maryland
is to be furnished to us prior to the delivery of the bonds.

- .
We enclose herewith a certified check of $125,000., which

check ilisto be returned to the undersigned if-this bid be not
accepted; otherwise, it is to be deposited by said State of Mary-
land, and, when the bonds are delivered and paid for under the
terms of this bid, is to be considered as ariadvance part payment
therefor, or to be retained as and for liquidated damages in case
we fail ,to-ta~e up and pay for the bonds.

Very truly yours,
Hornblower and Weeks,
A.B. Heacht Co., Inc., t

Hartmann and Company,
By S. Morse.

HALLGARTEN & CO., NEW YORK
CASSATT & CO., PHILADELPHIA.
W. H. NEWBOLD'S SON & CO., Phila.

New York, February 3, 1921.
To the Treasurer of the State of Maryland,
Annapolis, Maryland.
Dear Sir;

We hereby offer to purchase at $94.31 per cent and accrued
interest to'date of delivery, all, but not any part of ~~2,500,000.
face value State ,of Maryland bonds, described in accordance with
the enclosed official notice .of sale, the terms and conditions
of which are hereby made a part of this bid.

This bid .is made with the understanding that the bonds will
be ready for deli~ry on or about, or before, February 15th; that
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prior to the deli very of bonds to us, you. are to furnish us ,wi~h "
the full and complete certified transcript of proceeding.s ha~ 1n-.
eident to and culminating in.the issuance of these bonds, eV1denclng
same to be ,a valid and legally binding obligation of the state of
Maryland. ,

We endlose herewith our:check for $125.000.00 to the or~er of
the Treasu~er of Maryland, being 5% of the amount of bonds bld for; I'the same to be retained by you and applied as part paymen~ of pur-
chase price at the time of delivery of the bonds. Otherw1se, to
be returned to our repr~enta~ve promptly in the event we are not
the succes~ful bidders, or i~ the event that these bonds do not
constitute ,a full, direct and legally binding obligation on the
State of M~ryland.

(Check returned}

Yours very truly,
Hallgarten and Co.,
Cassatt and Co.,
W. H. Newbold's Son and Co.

By Ballgarten and Co.,
.P.••gents.

ROBERT GARRETT AND SONS
B~TIMORE, MD.

February 3rd, 1921.
,

John M. Dennis, Esq., Treasurer,
State of ]4aryland,
Annapolis, Maryland.
Dear Sir;

fReferring to your advertisement inviting sealed proposals
for the following issues.of State of Maryland Bonds, i. e. -

$1,500,000 4t% L~teral and Post Roads Loan of 1920.
Issue of February 15th, 1921.

$500,000 4t%,Lateral and Post Roads Loan of 1920
Unsold balance of issue of August 15th, 1920.

$500,000 4t%'Construction Loan of 1920,

1

each of said Loans fully described by the attached notice of
sale, the terms and condition~ of which are hereby made a part of
our bid, we will pay .you for all, b.ut for not any part there of, at
the rate of Nine Hundr~d and Thirty Eight Dollars and Ninety Six
Cents ($938.96) per One Thousand Dollars ($1,000) par value, or a
total ,of Two,Million Thrfee Hundred. and Forty Seven Thousand and
Four Hundred Dollars ($2.347,400.) and accrued interest from date
of Bonds to date of the~r delivery. This bid is made upon the con-
dition that the Bonds are legally and validly ,issued an~ sold and I'
that you will furnish us with the necessary transcript of proceed-
ings to.evidence said legality to the satisfaction of our attor- ,.
neys before the bonds are accepted and paid for.
. . As .evidence of good faith ~n compliance with the terms of this
contract we hand you herewith ~ur check for $125.000, representing
5% of the par value of bonds .bid for. .

In the event that' this bid is not accepted we would thank you
to pI'omptly return said check to our representative.
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This bid is submitted on behalf of and for the account of
_ the un(lersigned:

B49

I
~(Check returned) , '

TEE BANKERS TRUST C01fi'ANY
THE BAmllWRE.?TRUST COMPANY
ROBERT GARRETT AND SONS
'BLODGETT AND COMPANY •

,
By The Baltimore Trust Company,. H. W. Mason, Vice-Pres.

~obert Garrett and Sons

I

I

\mITE, WELD AND COMPANY,
14 Wall Street,

New York •
. February 1, 1921.

John M. Dennis, Esq., Treasurer,
State of Maryland,
Annapolis, Maryland.
Dear Sir',

Referring to the advertisement dated at Annapolis, Mary-
land, December 23, 1920, and signed by Albert C. Ritchie, Gov-
ernor ,..E. Brooke Lee, .Comptroller of the Treasury and your-
self as Treasurer ,of Maryland, offering for sale $2,500,000.
Certificates of Indebtedness of the State of Maryland, as des-
cribed below:

$1,500,000 4-M0lILateral and Post Roads Loan of 1920n
Issue of February 15, 1921.

Series:liNn $ 87,000 February 15, 1924
nO"" 91,000 February 15, 1925
np" 96,000 February 15, 1926
""Q" 99,000 February 15, 1927c"R'" 104,000 February 15, 1928r,s", 109,000 February 15, 1929
"T'" 114,000 February 15, 19ro
Ilun 119,000 February 15, '1931
"V" 126,000 Febru.ary 15, 1932
"\IV" 130,000 February 15, 1933
.nXff 137,000 February 15, 1934
nyu 142,000 Febru.ary 15, 1935"Z" 147,000 February 15, 1936

-$500,000 4Mb nConstruction Loan of 1920n.
Series:lIA" 29,000 F.ebruary 15, 1924

nB'" 30,000 February 15, 1925nCTT 32;000 February 15, 1926'''D" 33,000 Fehruary 15, 1927'HEn 35,000 February 1'5 1928rTFTl ,36,000 February 15, 1929"GTT _38,000 February 15.,1930!tH" 40,000 .]'ebrua:ry15, 1931"I" 42,000 Februar'y 15, 1932."J'IT 44,000 -February 15, 1933"v."~'- 45,000 'February 15, 1934"Ln 47,000 Febru.ary 15, 1935"M17 49,000 February 15, 1936
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$500,000 4i% "Lateral and Post Roads I,oanof 1920n• (Unsold
Balance of Issue of August 15, 1920)

SeriesTIIn 74,000 August 15, 1932lTK'TI 137,000 August 15, 1933!fLIT. 142 000 .August 15, 1934,
"M'" 147,000 August 15.,1935

For all. or n~ne, but nQt for a~ part of the above Certif-
icates of Indebtedness, we will bid ~94.784 and accrued interest
to date of delivery. .

In accordance with the terms of the advertisement we enclose
herewith certified cheque to the order of the state of Maryland
for .$125,000, being 5% of the par value of the amount of bonds
bid for. We understand that <thIS cheque will be immediately re-
turned to us if our bid is unsuccessful, or held toward mak;ing
payment if w~ obta~n the bonds.

In making this bid we underst.and that we,,will ,be supp1.ied with
a certified copy of the opinion of the Attorney-General of the
State, to the effect that the certificates ar~ legally ~d regu-
arly issued, and that such papers will be forwarded to us prior .
to the delivery of the certificates of indebtedness.

I

(Check 'returned)

Yours very truly,
(Signed} J. ,S. Wils on, Jr.,.& Co.

White, Weld & Co.
Kissel, Kinnicutt & Co.
stacy and Braun,
Eldredge & Company,
By J. S. Wil~on ,Jr. & Co.

WHITE, WELD •.4.ND COMPANY,
~ 14 Wall street

New York. ',
F~bruary 1, 1921.,

I

John M. Dennis, Esq., 'Treasur~r,
State of Maryland,' 7

.Annapolis, Maryland. '
Dear Sir;

Referring to the 'advertisement dated at Annapolis, Maryland,
December 23, 1920, and si~gned by Albert C. Ritchie, Governor, E.
Brooke Lee, Comptroller of the Tre~sury, and yourself as Treasur-
er of Maryland, offering for sale $2,500,000. Certificates of In-
debtedness of the State of Maryland, as described as follows:, •
$1,500,000 4-~-%nLaterf:l1and $500;000 41% nConstructionPost Roads Loan 'of 1920n, , Loan of 1920H•(Issue of Feb. 15, 1921). ISeries: Series :-
"N" $ 87,000 Feb<. 15, 1924 "A" '$ 29,000 Feb. 15, 1924"OTl 91,000 IT, 15, 1925 "B" 30,000 " 15, 1925np" 96,000 " 15, 1926 nc" 32,000 n 15,.1926"Q" 99,000 TI

( 15, 1927 "D" 33,000 " 15, 1927"RH 104,000 " 15, 1928 "EIT 35,000 " 15, 1928
"s" 109,000 " 15, 1929 llJP" 36,000 " 15, 1929flT" 114,000 " 15, 1930 "G" 38,000 " 15, 1930
"U" 119,000 " 15, 1931 "H" 40,000 " 15, 1931
"V" 125,000 " 15, 1932 "I" 42,000 H 15, 1932"WH 130,000 H 15, 1933 "JH 44,000 " 15, 1933"XlT 137,000 " 15, 1934 "KlT 45,000 n 15, 1934"yn 142,000 n 15, 1935 nL" 47,000 TI 15, 1935Tlzrr 147,000 n 15, 1936 nu" 49,000 " 15, 1936
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~~500,000 4~-%TtLateral and Post Roads
Loan of 1920TT• (Unsold Balance

of Issue of Aug. 15, 1920)

351

For all or none, but not for aD¥ part of the above certif-
icates of indebtedness, '!Tie will bid ~94.784 and accrued inter-
est to date of delivery •

I
,TT In
uKn
"LIT ,
nM"

'74,000
137,000
142,000
147,000

August 15, 1932
August 15, 1933
August 15, 1934
~ugust 15, 1935

, .

(Check returned)

I

.In ,accordance with the terms of the advertisement we enclose
herewith certified cheque to the order of the state of Maryland
for $125,000, being 5% of the par value of the amount of bonds
bid for. We understand that this cheque will be immediately re-
turned to us if our .bid is unsuccessful, or held toward making
payment if we obtain the bunds.

In making this bid we understro~d that we will be supplied
with a certified copy of the opinion of the Attorney General of
the State, to the effect that the certificates are legally and
regularly issued, and that ,such papers will be forwarded to us
pr~or to the delivery of the certificates of indebtedness.

Yours very truly,
Signed: J. S. Wilson Jr. & Co.,

White; Weld & Co.,
Kissel, Kinnicutt & Co.
Stacy and Braun,
Eldredge & Company,

By J. S. VlilsonJr. & Co.

THE NATIONAL CITY COMPANY
lifationalCity Bank Bldg.

New'York.
February, 2, 1921.

Mr. John M. Dennis, State Treasur~r,
4nnapolis, Maryland.
Dear Sir;,

For ali but no part of $2,500,009 Stat~ of Maryland ~t%
certificates or indebtedness namely: $500,000 Con~truction Loan
of 1920 dated February 15, 1921; $1,500,000 Lateral and Post
Roads, Loan of 1920 dated February 15,1921, $500,000 Lateral and
Post Roads Loan,of 1920 dated August 15, 1920. Maturing as fol-
lows (without option of prior payment)
$116,000 $167 000 ,February 15, 1924 :Rebruary 15, 1932" ,

I
121,000 February 15, 1925 74,000 August 15, 1933128,000 February In, 1926 174,000 February 15, 1933132,000 February 15, 1927 137,000 August 15, 1933,139,QOO February 15, 1928 "182,000 February 15, 1934145,000 February 15, 1929 142,000 August 15, 1934152,000 February 15, 1930 189,000 February 15, 1935159,000 February 15, 1931 147,000 August 15, 1935

$196,000 February 15, 1936
Principal and semi-an.'Y1ualinterest (February 15 and August

15) payable at the fiscal agency of the state in Baltimore, MP.ry-land.
Coupon bonds of $1,000 each with privilege of registrationas to principal only.



In accordance with the terms of the advertisement and our bid
we enclose herewith ce~tified check in 1he amount o~ $125,000 be-
ing 5% of the par value of bonds bid for which we would ask you
to return to our representative if we are unsuccessful.. .

(Check returned)

Yours very truly,
THE NATIONAL CITY C01\n?ANY
E. H. ROI/LINS AND SONS
OWEN DALY AND C (]lfi'AlIT
By: THE NATIONAL CITY COMPANY,

(Syndicate ~~nagers)
G. L. Cross,
Manager I~icipal Department.

. .The Honorables
Albart C. Ritchie, Governor,
E. Brooke Lee, Comptroller,
John M. Dennis, Treasurer.

.. ~mRCANTILE TRUST & DEPOSIT CO.,
BALTIMORE, MD.

February 3rd, 1921.

I
<9-entlemen:

Bid for-.-J2,500,OOO. State of I\[aryl.and4f?% Bonds.
Referring to the $1,500,000. Four and one-half per cent.

TILateral and Post Roads Loan of 1920", issue of Febru.ary 15th,
1921, and the $500,000. Four and one-half per cent. "Lateral
and Post Roads Loan of 1920" unsold balance of August'15th,
1920, and the $500,000. Four and one-half per cent. nConstruc-
tion Loan of 1920n, which are ad.vertisedto be sold on this
day and date, as per.the annexed advertisements, which are
hereby made a part of this,bid;

,
. For all or none of these entire offerings, we respectfully

offer to pay you, for each one hundred dollars ($100) par val-
ue, the sum of $95.0869. .

t' i: ~ c:~his bid is made with the understan4ing that the bonds
shall b~ legally and validl~ issued and $old.

t ( •• 't'

In.accordance with the terms of yo~ advertisements, <we en-
close c~rtified check tO,the order of th~ Treasurer of Maryland
for $12i?,000•., being 5% qf the amount of.the bonds bid for. .

, , ,
In the event that our bid is not accepted, please return

"

I



EIING

I

I

this check to us immediately.
t :;

Very truly tl0urs,
)Mercantile Trust & Deposit Company of Balto.

Baker, Watts and Co., of Baltimore,
Hambleton and Company, of Baltimore,
The Guaranty Company of New York,-
Wm. R. Compton and Co., of New York •

. - , By ~ffiRCANTILETRUST AND DEPOSIT C01~ANY
of Baltimore,

T. G. Boyce, Jr., Vice-Pres.

MERCANTILE .TRUST~:AliTDDEPOSIT CO.,
Baltimore; Md.

February 3rd, 1921.
The Honorables

Albert C • Ritchie, Governor,
E. Brooke Lee, Comptroller,
John M. Dennis, Treasurer.

Gen t1emen.:
,
Bid for $1,500,000. State of l~ryland 4-t% Bonds •.
Referring to ~the $1,500,000. Four and one-half per cent.

"Lateral and Post Roads Loan of 1920", issue of February 15th,
1921, advertised to be sold on this day and date, as per the
annexed advertisement, which is hereby made a part of this bid:

- For all or none of this entire offering, we respectully of-
fer to pay ;you, for each one hundreo. dollars ($100.) par value,
the sum of $95.0569.

. ~his bid is.made with the understanding that the bonds shall
be legally and validly issued and. sold.

. In accordance with the terms of-Y01J.r advertisement, we en-
close certified check to the order of the Treasurer of Maryland
for $75,090., being 5% of, the amount of bonds bid for.

In the event that our bid is not accepted, please return
this check to us. immediately.

'5" .....'a5~3,

I

\....

,
Very truly yours,
Mercantile Trust & Deposit Co., of Balta.
Baker, Watts and Co., of Baltimore,
Hambleton and Company, of Baltimore,
The Guaranty Company of New York,
Wm. R. Compton and CO.,.of New York.
By MERCANTILE TRUST AND DEPOSIT COMPANY ,

of Baltimore
F. G. Boyce, Jr., Vice-Pres.

, .



1lliRCANTILETRUST & DEPOSIT CO.,
Balt~more~ Md.

February 3rd, 1921.

~The Honorables, ,Albert C.,Ritchie ,Governor,
E. Bro.okeLee, Comp;troller,
John M. Dennis, Treasurer.

Gentlemen:
. Bid for $500,020. State pf Maryland ~1Bonds.

Referring to the ~j500,OOO. Four and one-half per cent. "Con-
structionLoan of 1920T! advertised to be sold on this day and
date, as per the annexed advertisement, which fs hereby made apart of this bid: :

For all or npne of thts entire offering, we respect:Eully
offer to pa;yyou, for each one ht'lndreddollars ($1001 par value,
the sum of $95.0569.

t <This bid is made ~th the understanding that the bonds shall
be legally and validly issued and sold.

In accordance with the terms of your advertisement, we en-
close certified check to the ordE;)rof the Treasurer for $25,000.
being 5% of :theamount of bonds bid for.. , ,

.In the event that our bid is n0;t ac~epted, .please returnthis check to us immediately. ;
( •••.. t ,

Very truly your~,
;

IMercantile'Trust & Deposit Co., Balto.
Baker, Watts and Co., s;>fBaltimore,
Hamblet on and Company,. of Baltimore,
The Guaranty Company of New York,
Wm ..R. Compton & Co., of New York.
By I'/iERCANTILETRUST & DEPOSIT CO.,

of Baltimore.
F. G. Boyce, Jr., Vice-Pres.

~mRCANTILE TRUST AND. DEPOSIT CO.,
Baltimore, Md.

February 3rd, 1921.
, 'The Hpnora bles ,.

Alpert C. Ritchie, Governor,
E. Brooke Lee, Comptroller,
John M. Dennis"illIleasurer.

Gentlemen;
Bid for $50Q~OO. State ..9.t' Maryland_ 4-~5f B9nds.

I

Referring to'the ~~500,OOO. ~our and one-half per cent. "Lat-
eral and Post Roads Loan of 1920n being the balance of the issue
of August 15th, 1920, advertisedito be sold on this day and date,
as per the alnexed advertisement, which is hereby made a part ofthis bid. !

For all or none of this entire offering, we respectfully of-
fer to pay you, for each one hun4red dollars ($100) par value, the

I

.•.

I

I
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I

I

I
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sum of $95.80694.
This bid is made with the understanding that the bonds shall

be legally and validly issued and sold •
.In accordance with the terms of your advertisemen t, we en-

close certified check to the order of the Treasurer of Maryland
for $25,000., being 5% of the amount of bonds bid for.'

In the event our bid is n~t accep~ed, please return thischeck to us immediate'ly•. '
Very truly yours,
Mercantile Trust &'Deposft Co.,Ealto.,
Baker, Watts & Co., of Baltimore,
Hambleton and Company, of Baltimore,
The Guaranty Company of New York,
Wm. R; Compton & Company, of New York.
By MERCANTILE TRUST AND DEPOSIT COMPANY,

of Baltimore.
T. G. Boyce, Jr., Vice-Pres.

I
After considering all the bids, the Board accepted the bid I

of the Mercantile Trust and Deposit Company of $95.0569 for each
$100.00 par value of the $1,500,000. 4t% per cent. both "Lateral
and Post Roads Loan of 1920" issue of February 15th, 1921, adver-
tised to be sold on February 3rd, 1921; and your bid of $95.0569
for each $100.00 'par value of the $500,000. 4i% per cent. "Con-
struction Loan of 1920" advertised to be sold on February 3rd,
1921' and your bid of $95.20694 for each $100.00 par value of
the $500,000. 4t% per cent "Lateral and Post Roads Loan of 1920",
being the balance of the issue of August 15th, 1920, advertised
to be sold on ~ebruary 3rd, 1921. The Board accepted the check
of the Mercantile T~ust and Deposit Company for $125,000.00. The
Secretary was directed to notify the Company that the Bonds would
be delivered on Tuesday, February 15th, at Noon, at the Balti-
more office of the Safe Deposit and Trust Company.

The bids submitted by Messrs. Poe and Davies were delivered
to the Board at ten minutes past the hour of Noon. The Board con-
cluded that it had no authority to accept the bids, inasmuch as
they had been delivered after the time fixed by the Resolution
of the Board, and by the advertisements, unless- all of the other
bidders waived objection. Protest was made against the consider-
ation of the bid of Messrs. Poe and Davies, by some of the bid-
ders present, whereby the Board declined to open the bids sub-
mitted by that firm.

The Board approved the payment of the following bills by the
Secreta:ry:
February 1st, .1921.

Contingent Fund:
To Central Savings Batik, Baltimore. Interest

on State's Mortgage $15,000. on the Mary-
land Schaal for Bo~s, from July 6, 1920 to
January 6, 1921, 5t% -------------------------,$ 412.50
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state Insurance:
To W. S. Gordy, Jr., Salisbury. Insurance on

state Boats as fol19ws: ,
nTalbot" 1 year from Jan. 27, 19219 ----------- $
"Kent" 1 year from Jan. 27, 1921, ------------,

February 2n9 1921:
•Contingent Fund:

To State Normal School, Towson, Md., Payment
of fire losse s on State's pr operty, •col-
lected from the several Insurance Com-
panies and turned into state Treasury on
February 1, 1921, and credited to the above

f. fund;' -----------------------------.----------- $..

300.00
300.00

241.31

I

There being no further business, the Board adjourned •

. .
,

;tl •
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